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The Tennessee Coal, Iron and Railroad Company
was one of the chief competitors of United States
Steel and it owned enormously valuable iron and
coal deposits It was Morgan's plan, m which
Fnck, Harnman, and the others agreed, to buy the
Tennessee stock from Moore and Schley In this
way the panic could be stayed and a big stroke of
good business done for the greater corporation
Gary was called m to discuss the matter The only
obstacle seemed to be the Government Would a
purchase of this kind be construed as a violation
of the Sherman Act? A deputation, consisting of
Gary, Perkins, and others, was dispatched to Wash-
ington to lay the matter before President Roose-
velt The President promised immunity and the
purchase was then immediately consummated The
United States Steel Corporation paid thirty million
dollars in its own bonds for the Tennessee stock;
these bonds were accepted as collateral by the bank
where the Tennessee stock had been refused, and
the firm of Moore and Schley was saved The an-
nouncement had an immediate effect, and from
that hour matters began to mend

Before the turn of the new year, Wall Street was
normal again The prices of securities had rallied
substantially, the money market had grown much